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GUOSEN SECURITIES

th =558 (600938. SH)

FEFHRBERILRE 5 NHSEKRFALEE

& ATFWHE - AFRIE & AHAWL - AR & BRITR: EN (ERTFER)
HES 53 4TI : itk 010-88005379 yang| in6@guosen. com. ch HUE4FS: S0980520120002
EHE DI SRR 010-88005107 xuecong@guosen. com. cn HIE4RFS: $0980520120001
By

5R24H, YESHENHEETRARAISRRILREN MERRLRERAMAT (ENH) 1] TEREER
5 Mg E X AMENR S & =HITE R

EfEHIM A

D) RRARBERUERINFHMERFTER: HREITTHAF K S6-A. S6-B. A6-D\ A6-E Fl A6-G 3t
5 AXER, MU TFREEETEE, BERY 2.9 AEHAE, KR 500 KE 2500 K. RIFAFEME,
EIRXREEIREAE M R 4 &, REEMET 5 REFFRAREEHRERFALNERMELE, H25]
1B 5 MXRAEAEEE (S6-A 70%, S6-B 77.5%, A6-D 77.5%, A6-E 80%, A6-G 79.5%) , HFEtLH
ERAHARMER KMl ENE.

2) RRAAERERRERRGHSHR, RRKERRETABEMRRSTUELSZHERIBY K: 2021 F
11 A, RREREY BEETEARERGMMRARSFIFRER, 2HER 16 MELEXR. KREDE
PR S MXR, BAFIREER TR 1 AMXR. RBFERERERAMIS (INP), PESERFRE
SER LA E M ERENRIT RSN 3. 7 2T, HAERKXERED 4 QA DEEHESREN
ERHFHITHRBIERERMRKEHIIE, BRSELIMFNAMER, X—REERRSERERRILR
AHFRARS T FSHEEY K.

3) ARFNHSEEPREK: AT 2024 FE—FTEETEH180.1 BAWMMHE (FHL+9.9%) , H
FEREE 123.2 BAEHNE (FH+6.9%) , BINETE 56.9 BAWERNE (FHE+16.9%) , FE
BETETBMMEXKH M E N E T8 RIBETIBBAFHIE, 2024 5 1-4 BETHP stabroek
XRFE¥=ER 61.6 AHE/H, HYETLEER 2. 2248, tbETIBBFFFTUNAY 2. 02 2% 9%; Hh 4
B#BF=EX 62.5 Fi@/H, &it=2X 1876 HiE, RT3 B#H1 1895 Aid (Fiy 61.1 A#E/H)

4) RN FHNERXT QT 2024-2026 F)IF 5 FI7H 1498/1564/1633 {2 TTHIFUM, *FRL EPS 435l
3.15/3.29/3.43 5t, MR A BZ PE 95059 9.0/8.6/8.3 1%, XN HBXPE 43579 5.7/5.5/5. 3 f&, Hidsy “
N7 PR
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iwPig:

PEARBRERETINABRYEFFERE: WA ITHEREP X S6-A. S6-B. A6-D. A6-E Fl A6-G it
5 MNXR, M TERILTEE, BERAN 2.9 AEAAE, KiF 500 KE 2500 k. RIEFARME, L
RXRAENIREASE—MERII N 4 &, hEEHIET 5 REBTFARBEMERFLMEELE, Fo5
HH 5 MXEBIEAEIEE (S6-A 70%, S6-B 77.5%, A6-D 77.5%, A6-E 80%, A6-G 79.5%) , ELdxtk
RZERARABRAERSIEE ENE

E1: 5 MXREFFAIE

T } _*#Js_IE. b & .
o 0 e gl o~

CNOOC 77.6%+
ENH 22.5%

CNOOC B0%+ENH 20%

.. AN

CNOOC 77.5% +ENH 22.5%

FRRIE: QAREM, EFIESHESFRTEE

AR AERERRERRGHS AR, RRERRUEZAHMRR ST S HERIEY 3K: 2021 F 1
A, RRURET BB TR ANRERABMRASEITER, BHPR 16 MELEXR. KRE&DEE
PR 5 MXR, BERFREERA IR 1 MXR. RIFBEREZERGHEINS (INP), PENEHARES
FR B — M EREIR T R BEL 3. 7 22T, AEFRKEERED 4 OEFH. TEEHESREN
FREITHREREREMRKEFTE, ENSRLIHNAHER, X—SRSHERSEHERRLE
ARMRARS T FH BEY K.

AFEIMNRSEERIREK: AR 2024 FE—FTESRTE R 180.1 BAWHHE (FELL+9.9%) , He
EPRE~8 1232 BAMKYE (Ftb+e. 9%) , BINEE 56 9 BAMALE (Fth+16.9%) , £E
ST ELRBFNE AR MRS B R =8 ik, RIBELIPBATHE, 2024 F 1-4 AETLHR stabroek
XRFHZEH 61.6 AHE/H, MYETFTEEE 2. 221, LLETIRBEFFFNE 2. 02 1248% 9%; H 4
BB EH =8 R 62.5 FtE/B, &itF=84 1876 Ht@, VRT3 B13#9 1895 H1E (Fi5 61.1 A#E/H).

& RIEW:

AR A F) 2024-2026 FEYARE % FI5H 1498/1564/1633 17 TTRITIN, IR EPS 4> Bl 3. 15/3. 29/3. 43
JT, R ABRPE 930K 9.0/8.6/8.3 4%, XN HRZPE S5RIA5.7/5.5/5. 315, H#HF “IN” L.
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#1: AILEARMHESR

N G & WA AHEPS PE PB
KRB = LR (L) 2023 2024E 2025E 2023 2024E 2025E 2024E
601857.SH  H[EAjH SN 9.97 0.88 0.95 0.99 8.0 10.5 10.0 1.2
600938. SH = [EG5H SN 28.34 2.60 3.15 3.29 8.1 9.0 8.6 1.9

BIERIR: Wind, EfEIEREFARAEE CE: BIBHZE 202455 824 B, SALARBEHKE Wind —BIFHAD

& XERT

BRI AR EIRIN; BRARENLBIRE; FER~F R ; thEBOa XK ; BIERK
o

BEXHARBE:

(PEEHH (600938. SH) ~=ANFIZ RS XEEEEMKIPH, RARSIHALTKEAKK) —2024-04-30
(hESH (600938. SH) —-VAEFAFE 397 2 oA EHFS, BEFARKHAKIK) ——2024-04-26
(hEEH (600938. SH) —iR/K, BIFRKHRERETI=FE) 2024-04-03

(PESH (600938. SH) —MS =2 HEIHE, BEARKERK) ——2024-03-22

(PESH (600938. SH) ~ERAGEINESEIR, BIAARKEAKIK) ——2024-03-15
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W 55 i 5 A {E
#EnmR (BAT) 2022 2023 2024E  2025E 2026 FliR (AT 2022 2023  2024E  2025E  2026E
NeRAEFNY 121387 150562 184080 249473 330443  ElKA 422230 416609 454615 482283 497484
RZUTFRIR 36546 36386 43006 43163 45011 5% 198223 208794 212400 229110 233103
FHAE 6239 6451 9216 8156 8314  ElFE R MM 18778 24331 20458 21703 22387
Hitbmahis e 12298 12572 15912 15160 16021 HEER 3355 3501 3864 4099 4229
REEZEH 264679 250275 341213 407952 494789  EHEM 6356 7012 6967 7382 7610
Bl & 6652 8611 54808 101622 137538 & %EA 1527 1605 1818 1929 1990
TR B R EHAM 3798 3692 4544 5397 6249 MEHERA 3029 846 2331 2667 2686
RS M B 604975 691768 691768 691768 691768  #&HUH 4674 4715 3935 4441 4364

BERERARNMESE
K HARR IS & 48927 51252 54214 58439 61609 & (1382)  (3223)  (2302)  (2302)  (2609)
#AFERH 929031 1005598 1146548 1265178 1391953  HAthlgA (856) (726)  (1818)  (1929)  (1990)
EHERRZ SRR
& 24690 24111 30000 33000 36300 ElFE 194925 172891 208410 217531 227234
RLAFERIA 59789 61382 82941 76040 76886 Bl SN s (155) 83 56 63 63
HimEntafE 28912 38446 35774 39051 39671  FIEHRE 194770 172974 208466 217594 227297
RaEpABET 113391 123939 148715 148091 152857  FR{SHizM 53093 48884 58370 60926 63643
KHAE S R R 1R % 103145 88208 110208 130208 150208  /LHAGZRIAE (23) 247 298 311 325
HAetKEAf = 114112 125575 137241 150405 162503  VARTFEFAEIEFHE 141700 123843 149798 156357 163329
KHfaGET 217257 213783 247449 280613 312711 HE&KER (BAX) 2022 2023 2024E  2025E  2026E
ffRa 330648 337722 396164 428704 465567  &FliE 141700 123843 149798 156357 163329
DEBRRNE 1201 1290 1409 1502 1583  HERELES (7286) 2846 14329 11491 14698
BRI 597182 666586 748975 834971 924802  FTIAMEH 61400 66433 64819 67040 74425
BRI 929031 1005598 1146548 1265178 1391953  ARMETEHIK 1382 3223 2302 2302 2609

55 82 FB 3029 846 2331 2667 2686
X% S ERT 2022 2023 2024 2025E  2026E EEHEALH) (60068) (61683) 32158 22685 25395
BRI 1.88 2. 60 3.15 3.29 3.43 HE 7276 (2725) (14210)  (11398)  (14617)
BRRLF 1.10 1.33 1.42 1.48 1.55 REERDAER 144404 131937 249196 248478 265839
FRR R 7.94 1401 1575  17.55  19.44 BEFX 0 (67115) (128500) (128500) (128500)
ROIC 25.99%  19.31% 22% 22% 2% HERENESR (5769) 43905 (44696)  (3000)  (3000)
ROE 23.73%  18.58% 20% 19% 8%  RAFNALRKE (13155)  (25535) (176158) (135725) (134671)
EFZ 53% 50% 53% 52% 53%  AUEEIERLE 2062 11 0 0 0
EBIT Margin 46% 41% 46% 45% a6 GEE @) 9 10000 8000 8000
EBITDA Margin 60% 57% 60% 59% 61% IAFREF, FE (82421)  (63346)  (67409)  (70361)  (73498)
9Nt 72% -1% 9% 6% ¥ HEMBENESR 73195 49336 5889 3000 3300
BRI R 102% —13% 21% 4% 4 EEEANTLE (89592) (77227) (39520) (47361) (50198)
BEHIRE 36% 34% 35% 34% 34%  MEHT) 41657 29175 33518 65393 80971
BEax 6.1% 4.7% 5.0% 5.2% 5.5%  HMARNHAYIRE 79730 121387 150562 184080 249473
P/E 15.0 10.9 9.0 8.6 8.3 HMAESHHIRERH 121387 150562 184080 249473 330443
P/B 3.6 2.0 1.8 1.6 15 flrEmRAER 0 60571 119035 118228 135598
EV/EBITDA 9.6 7.1 6.4 6.2 6.0 wiAmNER 0 109917 133245 127307 144965
ZREIRE: Wind, EYSIES KRN
IEEWIBEIEX Z IEHIE T AR EIT T Hr B2 4
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S HrIm S BA

EERIEMEMRBOEIEIRBAARE; SMEBETEENRUER, BdAEAEHSHLERL,
AKX BYR. AE, FRAZEMEZFHREHEME; FEELE. AEIRRKABREARKRE
it B A B IS A RN E R BZ S E R E M iREM, itk AR,

ESIEH 8 TR
B HFTRATE 23 &3 L
ggfﬁ@g%gg%ﬁgg;?ﬁ;gﬁﬁig IN  |BORAGTHRHRRIEER 20520
EATEE 63 12 MBI IR, 6| R WS |BORARTFHHR RS 1052042 )
ERH BN 12 M BRATRN (FTldgs0| BHEITFR hit BN EMNTF R EMEHE10%2 8
BT I 5 3% S St R B 5 : A

H; FEARTIHA= MR E (899001 CSI) FyEhf; - B T EERIA T AR RIEEE 10%A £
EEWANEERS (S D) IEREE; ZEHE| T . = ey W
DU 500 $E3 (SPY. G1) SRR TEFESK 1R AT it [TAERERA TR RN S 100 9
(IXIC.GI) A, REC TR BRI S T AR IR E 1052 £

EEFH

AREHRERFIEFRNBAERLE (EEFTEIERSITFIRIERFRFE BN S HER) HE; RERRI
EfFIESFRBABERQE (UTER “RAR" ) if. ARERNEBRATDEAER, AARDFSEEKBA
WEIAREMAEAZTR. REFETH, EANAMDPIARSUAEAREXER. EH=ZEE. E0F
REARENHEZHTEB IR RAREERXATENU S, —VFURQXFAEREFLHHEARETERAE
R

AREETELFHNENHEEES, BERQXFATRIEZEHNLEENTEN. HEWt. KIREMEH
BFE. #HR BWRENNRREQBTARELAF LB ISHBFIE, EFERE, RATATRESH
EHEXRBREMBER BURENF—HHRE. BRARDTRIERREMDEERARLTHBIKRE;
BB RERERTANTE . EFFEITAXEEREN, RAFNIBITXERXEMMEITAR. HAFH
KRRV MAESFEERARSPRRERINARMELITHIESHRITRS, EARAXLEQFARHBHFH
RERFRIT. MEMEHEM~RFEXRS . FRANHE~EEH], BEMTUAREMBREWS
BMIIATREMZIMESAREPERIENAN—HARBRR.

FIRERESEZH, FHREERMTLIESHHEMRBFRNEYTEIF. EEABRAT, FREPHEEM
BRBFERIHEM N AR FRW . RN SFIEFRFRESE 2 BIEF R BN B E O k&S
HATH. WEENES B CHRE RNV SRR BITHE ZERA ARG ABEABTTERHBITRERE,
BRARRESMIRFFEEAAREREASMERRN—TE RN ABEERRIE.

MESF 4R 35 & il 5 HY L AR
AARAETEESSEMNIEFRFAEBNZHEE. IEFRESNE, BEAFIEHFRFEFBLSHIN
MERERZEESBMARUATIRARESFREARZZFRBIESRES T, IUKERNUFEEREE
EARESARSZNED: RERBFARERFLER, RBIESFRESZORS; EHEXIEFREEEN
WE, RES. A%, ARV EAFEFRESZANXER, iFiL. RE, URBEZEE, BIEF
AREBEFRBIEFRESORS; BIRIE FE. BERNEFEFERERS, REIESFRASN
BR%5; PENEMSIAERHAMEN,
RMIESFSMABREZBESFHFAEF AW ZIH—MEARAER, HIESFAH., IEFRESHIHINESRIES
BXEmBNE. TIHEBHERXEMERHITON, BEOESMHE. RETFRFRESTER, H
FIEEMRKE, ARBEFXHHITA.
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AT EEXEE—I 125 SEFEEMKAE 36 F
R4 : 518046 2#l: 0755-82130833

i
FEERRER 199 FIERREON 71 S 12 B
M4 : 200135

=
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BE4%: 100032



	图1：5个区块具体方位图
	表1：可比公司估值表
	财务预测与估值

